
$100,000
Great Lakes

Power Co. Ltd.
6% 1st Mortgage Bonds

Du« May I, 1944

The», bonds «re secured by r.
close«! flrst mortftaire on Important
hy«1ro-"leotrle power properllos lo¬
cated-on outlet of Lake Superior. The
Company ts> paying dividends on both
Preferred and Common Stocks.

Net enrninr» «re over twice nnnual
Interest chantes.

Price 91 and interest
yielding 634%

Full particulars on request.

Estabrook & Co.
24 Broad St. IS State St.
New York Boston

Hartford New Bedford
Providence Springfield

Baltimore &
Ohio

Our views as to the intrin¬
sic merit of the securities
of this railroad are clearly
presented in a recent
analysis.
Maturing bond issues of the
next few years.increase in
indebtedness« of the pastdecade. current earnings
and the outlook.the im¬
portance of coal traffic.
these and other pertinent
matters are discussed ex¬
haustively.
Interested investors may
obtain copy of this analysis
upon request for Circular
No. 167, accompanied by 2c
for postage.

MOODY'S INVESTORS SERVICE
JOHN MOODY, President

35 Nassau Street, New York
Boston Philadelphia Chicago

li

Chicago,
Burlington & Quincy

Railroad Co.
Illinois Division 3y2% Bonds

dus July /. ¡949

Secured by an ab¬
solute first mort-
gage on 1,646.40
miles of road, to¬
gether with all ap¬
purtenances.
Legal investment
for Savings Banks
and Trustees in
New York and
New Jersey.

Price upon application.

Parker & Company
49 Wall Street New York

BANKING HOUSE OF

HENRY CLEWS & CO.
Members N. T. Stock and Cotton Exchanges.

II, 13, 15. 17 and 19 Broad St.. N. Y.
Interest allowed on deposit accounts sub¬

ject to cheque. Stocks. Bonds and Notes
Bought and Sold for Caah and carried on
conservative terms. Cotton contracts handled
FOREIGN LETTERS OF CREDIT ISSUED.

PUBERTY BONDS VBBS&
Branch ?3*0 Fifth Ave, 36 Union Sq«mw
Offices 517* Dnane St. 145 East 60th at.

1« Court St., Brooklyn.

J.K.RicctJr.&Co WlUSell
10M American Eagle Invest, 6s
92 Bristol Brass
60 General Baking Com. <ft Pfd.
20 Johns-Manvllle, Inc., Com.
100 McCall Corp. Com.
50 Merck & Co. Ffd.
100 Metal & Thermit Com.
50 Niagara Insurance
500 Tlmrber Earthen Products
100 Vulcan Detüming Con.

J.K.Rice,Jr.&Co.
phones 4000 to 4010 John. 36 Wall St.. N. Y.

STANDARD
Odd Lots of O Bought and
Standard Oil | Sold at the
Stocks a Market

CARL H.PF0RZHEIMER & CO.Phen. 4860-1-2-3-4 Broad 25 Broad St..N.T.

Adams Express 4's 1947
Clear-field Bituminous Coal 4's 1940
Lehigh Power Securities 6's 1927

FP^WüUiATCH&ca
aeaoM.aijCAüO. pmilamoutre^l pttowirä»

Odd Lots
Write Dept. 10

@sholm'&:(hapmaN,
M«metra New York Stock Sxefmn0S71 Broadway. New York City

Guaranty Trust Co.
McCLURE.JONES&REED

M«ms«rs New York Stock Erchang*
IIS Broadway Fhon« 3321 Rector

Kansas City Southern's
Valuation Called Small

WASHINGTON, Sept. 13..The
tentative valuation of the Kansas CitySouthern Railway Company fixed by
the Interstate Commerce Commission
at $49,485,907, was held in a protest
filed with the commission to-day by
the road to be "wholly inadequate and
insufficient to represent the value of
the carrier's properties."
The protest said that giving par¬

ticular consideration to earning capac¬
ity "present and prospective" tne road
wo« worth from $75,000,000 to
180,000,000.

Stock Prices
Rally After
Early Quiet

Favorable Developments
Help Rail» and Most of
Monday's Setback Is Re¬
covered in Late Trading

Responding to tho generally better
feeling abroad In speculative and In¬
vestment quarters yesterday, the
Stock Market enjoyed a vigorous rally
and recovered much of the ground lost
on the setback of Monday. After early
irregularity on quiet trading the whole
list broadened and strengthened in the
afternoon, and closing prices ranged
1 to 2 points and more above the final
level of the previous day. In tho last
hour the market gave an impressive
exhibition of strength.
A number of favorable developments

yesterday were responsible for the im¬
provement in sentiment. There was,
for instance, the action of the Great
Northern board in declaring the regu¬
lar quarterly dividend on the stock.
This was accepted as the Judgment of
competent railroad executives that
railroad operating conditions are rap¬
idly improving, and it was believed in
some quarters to foreshadow a contin¬
uance of the present dividends upon
the stock of the other Hill road, the
Northern Pacific. At the same time
news came from Washington of a fa¬
vorable tenor relative to the prospects
of early railroad relief legislation by
Congress. Railroad stocks and the
shares of the railway equipment com¬

panies were among the strongest
groups in the list.
The industrial share list nlso supplied

many points of strength, notably the
steels under leadership of United
States Steel common, Mexican Petrole¬
um, Tobacco Products and Interna¬
tional Harvester. The striking upturn
in Mexican Petroleum issues was in¬
teresting in the light of the announce¬

ment after the market's close that the
international committee of bankers on

Mexico is sending a representative to
Mexico City shortly to take up with
the Mexican government the status of
Mexico's defaulted external debt of
$240,000,000. This and recent other de¬
velopments seem to foreshadow an

early recognition of the Obregon gov¬
ernment by the United States.
In the foreign exchanges the rate on

Germany exhibited a somewhat better
tone and marks rallied to 95-100 of a

cent at one time. Subsequently they
declined again and closed at 93-100.
Francs were slightly easier and ster¬
ling was unchanged. The wheat mar¬

ket was strong on an improved out¬
look for exports. Cotton recovered
after an early break. After renewals
had been made at hVz per cent call
money eased to 5 per cent. There is a

temporary accumulation of funds at
this center in anticipation of the heavy
September 15 operations of the Treas¬
ury. This accounts for the easier
money situation.

Money and Credit
Call money renewed yesterday at 5%

per cent, but before the close of the
stock market session the rate declined
to 5 per cent. Money conditions are

temporarily easier because of the ac¬
cumulation of funds here to meet the
September 15 tax payments.

Yester- Year
day. ago.

On industrial collateral... 5% 7
On mixed collateral. 5V_ 7
Time money (mixed collateral) :

Sixty days.5%(«.6 8(S!8M-
Ninety days.5%@6 8r«8M>
Four months. 6 W:%Vz
Four to six months_ 6 8@8M¡
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$630,100,000; balances, ?o3,500,000.

Silver. London, 39%d; New York,
domestic, bar, 99Us; foreign 65%c;
Mexican dollars, 50*/_c.

The Dollar in Foreign Exchange
Foreign exchange rates moved irreg¬

ularly yesterday, French and Dutch
rates sagging heavily, while most other
European exchanges held fairly steady.

Cable rates on London were un¬

changed at the close at $3.72*4. French
francs lost 2 points, while Ssviss francs
worked up steadily. Guilders dropped
off to 31.40 cents.
South American rates showed general

improvement, with recoveries in most
of the prominent exchanges.

ET'ROrE
Tester- Previous Year
day. day. aeo.

GREAT BRITAIN (par $4.86 a sovereign)
Demand . 11.71% 3.71% 3.4.r>
Cable» . 3.72% 3.72 % 3.45 %
60-d bills (buy'K) 3.67% 3.07% 3.38%
90-d bills (buy'K) 3.6« 3.60 3.87%

PRANCE (par 19.3 cents a franc)
Demand . 7.18 7.20 6.47
Cablea . 7.18% 7.20% 6.48

BELGIUM (par 19.3 cents a franc)
Demand . 7.06 7.09% 6.92
Cables . 7.06% 7.10 6.93

SWITZERLAND (par 19.3 cents a frano)
Demand .17.25 17.22 16.23
Cables .17.30 17.25 16.28

ITALY (par 19.3 cents a lira)
Demand . 4.29 4.25% 4.23
Cables . 4.29% 4.26 4.24

HOLLAND (par 40.2 cents a florin)
Demand .31.40 31.5S SO.75
Cables .31.45 31.60 30.87%

GERMANY (par 23.8 cents a mark)
Demand .92% .92 1.75
Cables.93 .92% 1.77

AUSTRIA (par 20.3 rents a crown)
Demand .09% .09% .48
Cables .09% .10 .60

NORWAY (par 26.8 o»nts a crown)
Demand .12.95 13.05 14.20
Cables .13.00 13.08 14.30

"SWEDEN (par 26.8 cents a crown)
Demnnd .21.55 21.CO 20.35
Cables .21.60 21.66 20.45

DENMARK (par 26.8 cent« a orown)
Derawid .17.65 17.76 14.10
Cables .17.60 17.78 14.20

BPAIN (par 19.8 cents a peseta)
Demand .12.96 12.98 14.55
Cables .13.00 13.00 14.67

PORTUGAL (par 108.05 cents an escudo)
Demand .10.26 10.00 16.50
Cable» .10.37% 10.12% 16.75

GREECE (par 19.3 cents a drachma)
Demand . 5.73 6.73 10.60
Cables . 5.75 S.74 10.55

POLAND (par 23.8 cents a mark)
Demand .02% .02% -
Cables .02% .02% -

CZECHOSLOVAKIA (par 20.3 cents a
crown)

Demand . 1.20 1.20% 1.50
Cables . 1.21 1.21 1.62

JUGO-SLAVIA (par 20.3 cents a crown)
Demand .47 .49 .93
Cables.49 .60 .95

RUMANIA (par 19.3 cents a leu)
Demand .81 .83 2.18
Cables.82 .84 2.22

FINLAND (par 19.3 cents a mark)
Demand . 1.30 1.38 2.95
Cables . 1.32 1.39 8.05

FAR EAST
CHINA (Shanghai par unsettled)
Demand ..._75.00 70.00 107.00
Cables .76.00 70 50 107.60

CHINA (Hong Kong par unsettled)
Demand .63.00 52.60 76.50
Cables .63.25 62.75 76.60

JAPAN (par 49.8 cents a yen)
Demand .48.12% 48.25 51.12%Cable» .48.25 48.37% 61.26

INDIA (par 48.65 cents a rupee)
Demand .26.60 20.60 33.00
Cables .26.75 26.75 33.25

STRAITS SETTLEMENTS (par 56 8 cent»
a dollar)

Demand .«3.76 43.75 42.00
Cables .44.00 44.00 42.75

TUB AMERICAS
ARGENTINA (par 42.44 cents a papar

peso)
Demand .81.78 «1.62% 87 or

Transactions Yesterday in 'Listed Stocks

Summary of Stock Exchange Dealings
(Copyright, 19.1, New "rork Tribuno Ino.)

Storks
Day Year Jtantmry 1 to date.

Vesterday. before, ago. 1921. 1920. 191».
Ha'lroad storks . 98,300 118,400 98,300 24,512,600 38,311,800 74,522,300
Other stock». 650,400 015,500 368,500 95,157,100 116,646,300 150,994,100
All »trek» . 646,700 731,000 466,800 119,669,700 154,858,100 225,616,400

Bonds
Janaary 1 to data.

Yesterday. Day befors. Year ago. 1921. 1920.
IT. H. government bonds.. $8.216,000 $5,319,000 $8,104,000 $1,310,670,000 $1,669,424,000
Railroad bonds . 2,205,000 2,102,000 2,097,000 366,305.000 382,296,000
Other bonds. 4,518,000 2,631,000 2,015,000 461,365,000 489,323,000
All bonds . 14,939,000 10,062,000 12,216,000 2,128,240,000 2,641,093,000

Record of Stock and Bond Average»
(Copyright, 19S1, New Torlt Tribun« Ino.)

Yester¬
day.

2C Railroad stocks. 66.50
30 Industrial »tocks. 68.70
90 Stock« . 67.42

10 Railroad bonds. 76.01
10 Industrial bonds. 82.56
6 Utility bond*. 75.36

25 Bond* . 78.50

Stocks

Year

67.65
87.77
79.72

Day
before.
64.65
67.70
66.48

^^^

Bonds
76.05 74.02
82.46 83.03
76.26 69.04
78.45 76.81

Ranee Jan.
to date.

1

Hirh.
65.50
79.13
74.12

76.23
84.63
78.70
78.60

Low.
57.40
68.80
81.02

71.01
80.45
70.13
75.25

Ranee f nil
yesr 1920.

ntrh. Low.
73.80 68.60
110.00 67.67
92.96 «4.30

79.97 «6.73
91.45 81.30
74.86 87.44
81.71 73.84

High. Low. Dir.
1921. 1921. Rate. Salea. Open.

Net
Low. Close chge. Bid. Ask.

19-H
52
40
39|/_
1'/.
1*H

55/2
93%
391/4
65" j
84
51
32%
133
114
29
231/2
8%
13%
57%
69' 2
65
533-,
62</_
92 "i
93 !4
10
14
4434
83
72'/8

112J-_
84%
3134
91
96

IO71 4
88
108'2
1293.4
1273,4
4
8/2

48
82'/4
10
43'/a
25
87'/4
80%
9

76
44/2
941/4

IO21/4
423/B
54
621,',
65

107/a
14%
6

93
6
19%
647-8
49%
7 Vz

119'/4
43/4
96
32/2
86
66'/_
20%
31
46%
71
34%
78
12%
27'A
35%
3234
123/4
62/4
63
61
12
91%
21%
66
5

76/2
44%
107/z
91
36/2
26
67%

249
21%
25?4
69/4
15/4
2234
15%
82/2
90
1S?4
20/2
63/4

783/8
62/a
13834
16'/4
44/8
85
25
79^8
32/2
25/2
16%
48/a
60%
25/8
86
16%
203/4
7/«
31%
5%

16
101/2
17/4
633,4
42
73%
76
17
25
26
4%
11%
33%
28%
64%
62
22%

11
35
30
17

Vz
1

34
83
281/4
26/2
57
25%
23/a

1151/4
108

9
15%
4/a
8

40"/2
42
57
21/4
17
39%
73/a
3i/2
4/a
29%
63U
63
95
77
18
78
58%
85/4
37%
9534
111/2
110
4
8/a
48
57
6%
31%
20
76/4
75/a
3 /_
18
15%
62/4
95
30%
47
39/2
41/2
93%
9/a
3

81'A
3%
734
63%
25
3%

101
22/g
57/8
23
3934
46
14
22
32
60/s
22%
683/4
9
I9/2
19
22
2%
91/4
52
21/4
3%

77/2
123/4
34%

Vz
59
22/2
49
77
12
6

17/4
93
10/8
16
52
11%
I6/2
11/a
44%
74%
83/4
9/a
%

39/2
53/2

109 Vz
93/8
26%
62/2
15
60
25%
I8/4
7/2

25
50/a
13
40/2
IO/2
7
2
29%
1/a
6/2
67%
7/s

36
27
38%
67
HZ*
21
5/a
23/8
4
8/a

I8/2
32/a
35
16

. Advance Rutnely ....

3 do pf .

4 Air Reduction .
.* Ajax Rubber.
. Alaska Cold Mine* ..

. Alaska Juneau .
4 Allied Chemical
7 do pf .

4 Allis-Chalmers .
Amer Agr Chemical.

. do pf .

Amer licet Sugar
. American Can .
12 Amer Cor & Fdy
7 do pf .

. Amer Chicle .

. Amer Cotton Oil ....

. Amer Drug Synd
Amer Hide & Leath

. do pf .

5 American Ice .
6 do pf .

. Amer Inter Corp
Amer Linseed

7 do pf .

6 Amer Locomotive
. Amer Safely Razor.

Amer Ship & Com..
Amer Smelting ....

7 do pf .

8 do pf A .

12 Amer Snuff .

6 do pf .

3 Amer Steel Fdy _
7 do pf .

Amer Sugar .
7 do pf .

8 Amer Sumatra Tob..
9 Amer Tel & Tel -
12 Amer Tobacco.
12 do B .

Amer Water Works.
do 6% pf .

. do 7% pf.
7 Amer Woolen .
. Amer Zinc .

. Anaconda .

Ann Arbor pf .
6 Atch, Top & San Fe
5 do pf .

. Atlantic Fruit .

. All, Gulf & W I ...

. do pf .

7 Baldwin Loco Co ...

7 do pf .

. Baltimore & Ohio .

4 do pf .

5 Bethlehem Steel -
5 do Class B .
8 do 8% pf .
. Brooklyn Rap Tran. .

. Booth Fisheries .
10 Burns Bros .

. Butte Cop Zinc-

. Cnddo Oil .

6 California Packing..
. Califor Petroleum...
. Call Lead & Zinc_
10 Canadian Pacific...

Central Leather.
. do pf.
. Cerro de Pasco.
6 Chandler Motors.
. Chesapeake & Ohio..

Chic Gt West pf_
. Chic, Mil & St Paul.

do pf.
5 Chic & Northw'n....
. Chic, R I & Pac-
7 do 7% Pf.
. Chile Copper .

. Chino Consol Cop....

. Coca Cola .

. Col Fuel & Iron.

. Colum Graphophone,.

. do pf.
6 Col Gas & Electric.
. Consol Cigars .

Consol Dist.
7 Consolidated Gas....

Consol Textile.
7 Continental Can

Continental Candy
4 Corn Products.
2/2 Cosden & Co.
4 Crucible Steel ...:..

7 do pf.
Cuban-Amer Sugar..

. Cuba Cane Sugar....
do pf.

10 Del, Lack & West...
1 Dome Mines .

. Elk Horn Coal.
5 Endicott-Johnson

Erie .

. do 1st pf .

. do 2d pf .

8 Famdlis Players ....

8 do pf .

. Fisk Rubber Tire ..

Freeport Texas .
. Gaston Williams ..

General Asphalt
6 General Cigar .
8 General Elec Co ...

1 General Motors ....

. Goodrich, B F .
7 do pf .

. Granby Mining ....

7 'Gt Northern pf ....

4 Gt North Ore subs.
. Greene-Can Copper

Guant Sugar.
. Gulf States Steel ..

4 Mask & Bark Car Co
. Hendec Mfg .
. Houston Oil .

1 Hupp Motors .
. Hydraulic Steel ....

.60 Indiahomn .

. Inspiration Copper...
Inter-Cons Corp

. do pf .

5 Inter Harvester .
. Inter Merc Marine.
6 do pf .

. Inter Motor Truck...

. Inter Paper .

6 do pf s'.pd.
. Inter Nickel .

. Inter Cement .

. Invincible Oil .......

. Island Oil .

. Jewel Tea .

. do pf .

. Kansas City Southern
4 Kelly-Springfield ....

. Kelsey Wheel Co_

. Kennecott Copper . ..

200 20
100 4/a

900 66/4
5700 33/4
100 77
1900 10%
900 24/4
900 36
6200 26
5900 5/4
500 1934
300 56/2
100 30

4600 33/4
400 88

189C0 18/g
400 42/2
200 34
54C0 74/2
13100 26
10600 61
200 82/2
2403 12%

1500 IOI/2
300 17

3600 1334
2400 19%

100 10
100 12/4
100 %

19600 51%
200 60
1700 125
2800- 10
300 33/2
200 76/2
200 18

5900 75/2
300 28%
200 213/4
250 /s^
900 38%
1300 58/8
200 17
900 50
600 11 /4
2C0 734
600 2/2
1400 34
60O 234
200 8/2

2900 78/2
300 10
800 46
600 32

2900 48?4
200 68'/2
500 13%
200 24%
1400 9
2100 2/2
100 934
200 32
4600 26/8
8900 4134
200 55/4
1900 20

Va

"if" 'Ui R*.;.. «"'««¦ Ope«. High. Low. Close chgs. Bid. Ask.

17% 8/4- Keystone Tlrs . 200 13 13 12% 12/*- H «J* ««
68/a 32 - Lackawsnna Steel 600 40 42/2 40 42'/,+ 1% «'A 42/2
797/s 64 - Lima Loco . 100 68 68 88 68+* f .
203/a 17«/, 2 Lee Rubber ft Tire.. 600 25% 267/, 25% 25%+ Vj 26/a **

56/* 47/a 3/a Lehigh Valley . 1500 52% 63% 62% 53%+ 1% 63% 84
?1g 10 _ Loew's, Inc... 1900 13% 13% 13/2 3%- Va 13% 3%
12% 7% 1 Loft Candy . 200 10% 10% 10/8 10%." £'/, ¡°*42 30 - Loose-Wile* Biscuit.. 200 33 34 33 34 + 2/4 32 *}.»1641/a 136 12 Lorillard, P. 100 150 150 150 150 + /4 160 151
17/a 10 - Mallison . 300 15 17 15 17 + JA 17 '/«
pay" 24 - Manotl Sugar . 1200 27/a 29 27/a 28%+ >% 28/a «
38/2 35/4 7 Manhattan Elevated.. 200 41 41 40% 40%. % 40/a 42
21% 12/8. Marland Oil . 600 15 16/a 15 16/2+ '/a 13 16/2
7 3 . Mar St Rway. 300 3% 4/a 3% 4/a+ 1 *'/« .'/»
18/2 12 - do 1st pf. 100 14/9 14/8 14/8 14/,- 13 16/a
8% 4/4. do 2d pf.*.... 400 5% 6/4 6% 6/4- 6/4 . /.

4B'/a 27 . do prior pf. 1300 29 32 29 32+3 31% 32/a
9/4 3 . Max Mot 1st pf ctfs.. 200 4 4 4 4 . /a 3/a *

167/4 84/a 12 Mexican Petroleum.. 39600 114/a 11834 113% 118%+ 4% 117/a 117%
24 16% 2 Miami Consol Copper. 900 21% 21% 21/4 21%+ /a 21% 21%
15% 10 1.60 Middle States OIL... 1400 12 12 11% 12- 11% 12
33/a 22 . Midvale Steel. 1500 25 25 24% 25 . /8 25 25/,
14% 9 . Minn & St Louis... 200 10 10 10 10- 9% 10
73/4 63 7 M, St P & 8 Stc M.. 700 70/. 70/. 70 70 + Vz 70/4 70/a

¦\ % . Mo, Kan & Texas. .. 200 2 2 2 2 . /4 1'/a 2
*3/4 16 . Missouri Pacific .... 2400 20 20/4 19% 20/4+ % 20/4 20/a
43% 33/a . do pf. 8600 39/4 40 39 40 + 1/4 39% 40
54 44/2 3 Montana Power . 400 48% 48% 48 48/,+ % 48/8 48/a
25 14%. Montgomery Ward... 3700 19% 1934 19 19/4+ Va, 19/s 19/a
121 102 7 National Biscuit. 1200 118% 121 118% 121 + 2/4 121 121%
36% 15 . Nat Clonk & Suit... 500 18 18 15 15 . /4 16 18
7B/4 60'/2 7 do pf. 100 50/a 60/2 50/a 60/a. 6Vz 50 58
65 26 6 Nat Knam & Stamp.. 200 34% 36% 34% 36%+ 17, 36 37
81 67% 6 National Lead . 200 76/a 76 75/a 76 + 1 76/4 76/a
13/, 9 . Nevada Con Copper.. 700 11 11/, 11 11/,. /, 11/a 12/a
89 47/2 5 N Y Air Brake. 200 68 58 58 68 + 2/4 66/8 59
74/2 64/a 5 New York Central... 1600 72/4 73 72/4 73 +1/4 73 73/2
68/2 54 5 N Y, C & St L 2d pf. 100 67/2 87/a 67/a 67/2- 67/a 68
39 20% 2/a New York Dock. 300 29 30/, 29 30/8. 1% 31 31/a23/2 13/,. N Y, N H & Hart... 2500 15 15/a 14% 16/2+ Vz 15 15/a20/4 16 1 N Y, Ont & West... 600 19/4 19% 19/4 19%+ % 19% 19%39 32/4 3 North American. 5400 37/2 39 37 39 + 1/4 38/2 39
33% 31% 3 do pf. 1900 33/4 33% 33/4 33%+ Vz 33% 33%88/4 61/4 7 Northern Pacific. 9600 76/a 78% 76/, 78%+ 1% 78% 78/,12% 8/a 1/a Nunally . 300 10/2 10% 10/2 10%+ % 10/a 12/a4 1% . Okla Prod & Ref.... 2900 2 2 2 2 - 1% 2
30% I6/2 2 Orpheum Circuit_ 400 20 20 19 19 . 1/4 18% 1954% 26/a 2 Owen» Bottl Mach... 300 29/2 29/2 29/8 29/,. 1/, 29 29/4o6/2 46/4 5 Pac Gas ft Electric... 100 56 66 56 56,- 56 66/a41 Vz 27/a 1/2 Pacific Oil . 3600 35/2 36/4 35/4 36|4+ 1 36/4 36/a79% 38/, 6 Pan-Amer Petroleum. 16900 52/4 53% 51% 53/2+ 2 63/2 53%71% 34/8 6 do B . 8900 49 49% 48 49/a+ 2 49/a 49%15/2 9% . Parish ft Bingham... 100 11/2 11/2 11¡/2 ii¡/2-f-l ii¡/2 1241% 32/4 2 Pennsylvania R R... 1400 38% 38/2 38% 38/2+ /, 38% 38%17 6% . Penn Scab Steel. 700 8% 9 8% 8%. /, 8/2 9V/z 7 . Panhandle . 100 7/2 7/a 7/2 7/a- 7/2 857% 33% . People's Gas ft Coke 300 55 55 54/2 54/2. /a 64/2 6523% 15% . Père Marquette _ 1600 19% 20 19/2 20 + % 19% 2057 50 5 do prior pf . 200 65% 65% 66% 55%. /4 55 5735/2 26/2 3 Philadelphia Co _ 400 28 28/2 28 28/a. /4 28/a 2931 Vz 16 . Phillips Petrol . 300 23/4 23/4 23/j 23/4. /4 23 23/242/4 4/4. Pierce Arrow. 4900 12% 13/4 12 13/4+ % 12% 13/488 21/,. do pf . 1700 27/4 27% 26 27%+ /4 27 27/211% 5/4. Pierce Oil . 100 7 7 7 7 . '/, 7 7/264% 52 5 Pittsburgh Coal - 300 57/a 57/2 57/a 67/2+ 1/2 57/2 6876 70 6 Pitts & West Va ... 200 74/8 74/, 74 74 + 1/2 74/, 75/296 48 . Pressed Steel Car .. 400 69/2 59% 59 59%+ % 69 59%7O/4 54 4 Pub Serv Corp N J. 200 64 65 64 65 - 64 69¡4111/2 89/, 8 Pullman Co . 1900 93 93/2 92/8 93/2+ % 93/2 9451/2 25 . Punta Aleare Sugar. 700 27% 28 27% 28 . Vz 28 28/2363/4 21 Vz 2 Pure Oil . 300 24/4 24/4 24/4 24/4- 24/2 24%
90/8 67 8 Ry Steel Spring - 600 84 84 84 84 . Vz 84/2 85
15 11 . Ray Consol Cop - 400 12% 13 12% 13 + Va 12% 13891/4 60% 4 Reading . 16700 70/4 72% 70/8 72%+ 2/4 72% 72%55 36/2 2 do 1st pf . 200 41 41 40% 40%+ % 40 41
38% 17/a . Remineton Type ... 200 24/2 24/2 24/2 24/2-' 24/2 25
73/4 41'/, . Republic Ir ft SU .. 4700 49% 54/2 49% 53?4+ 4/4 53/2 53%96/4 79% 7 do pf . 200 85% 85% 8534 8594+ 84 85 87
24/2 8 . Rep Motor Truck .. 400 9/a 9/4 9/, 9/,+ /, 9/, 9%69% 45/4 6.20 Royal Dutch. 3600 49 49% 48/2 49/4. % 49 49145/a 2 . Santa Cecilia Suaav. 300 2¡4 2/4 2'/4 2/4- 2 2/22534 19/, . St Louis ft San Fran 900 23% 24% 23% 24%+ /, 24% 24/238/2 27%. do pf . 100 36/4 36/4 36/4 36/4+ V* 36 36/230/2 19/2 . St Louis Southw'n .. 600 25 25% 24/2 25%+ % 25^4 25/241 28 . do pf . 200 34 34 34 34 . % 34 35
63/4 2% . Saxon Motors . 200 3/4 3/4 3>/s 3/4- 3 3/4983/4 59/4 . Scars Roebuck . 3200 68 69(4 67% 69 + 1 68/2 69/220% 12%. Seneca Copper. 6200 18% 19'/4 18% 19/4+ % 19'/8 19'/47/4 4% . Shattuck Arizona ... 400 6/2 6/a 8/a 6/2. '/, 6% 7
28% 16/,. Sinclair Oil . 6100 20 20% 19/2 20/,+ /. 20/, 20%56 32/a . Sloss-Sheff Stl & Iron 300 37 38 37 38 + Vz 38 38/271 71 7 do pf . 100 71 71 71 71 .. 70 80
101 67/2 6 Southern Pacific - 8700 78 78% 77 78%+ 1% 78/2 78%24% 1734. Southern Railroad .. 5600 213^ 21% 21 2134-f- 1 21% 21%'60 42 . do pf _. 300 48 48 48 48 + Vz 47% 4*3
75/a 673/4 4 Stand Oil of Calif. . 200 72 72 72 72 + '/, 7134 72/4167/2 124/2 5 Stand Oil of N J... 400 139% 140 139% 140 . 1 137 140
110 105/g 7 do pf . 300 106% IO7/4 106% 107/,+ Va 107 107/,
37 21 2 Stewart Warner - 300 26/4 26/4 26/4 26/4+ /4 25% 26/246 25/4. Stromberg: Carb _ 200 32 33 32 33 + % 31/2 32/293/4 43% 7 Studcbaker . 39600 76 78% 75/2 77/2+ 1% 77/4 77/2
97/2 84 7 do pf . 100 97/2 97/2 97/2 97/a+ /2 97 100
13/4 3% . Superior Oil . 1600 4/2 434 4/2 4%+ % 4/2 4%
48 26 6 Superior Steel . 200 31/4 31/4 31/4 31/4+ /4 31 32
10% 6% . Tenn Cop & Chcm... 200 8/2 8/2 8% 8/2+ Vz *Vz &Â
46 29 3 Texas Company .... 16600 36/4 37/4 35% 37/8+ % 37 37/,
27/2 16/a . Texas ft Pacific. 1600 23% 24/2 23% 24/2+ /4 24/, 24/2
36% 1534 1 Texas-Pac Coal ft Oil 1200 18% 19% 1834 19%+ % 19% 20
175 119 8 Tidewater Oil . 100 120 120 120 120 + 1 110 120
72 45 6 Tobacco Products ... 24900 69/2 72 69/2 72 + 2/2 71% 72
91 76/a 7 do pf . 300 8634 85% 8534 8534. /4 85 89
13 6 . Transcon Oil . 6700 8/, 8% 8 8%+ % 8/4 8/2
75 57 8 Union Bag ft Paper 100 68/4 58/4 58/4 68/4- 58 60
25/a 15/,. Union Oil . 1300 173* 18/2 17% 18/2+ % 18/a 18%
123 111 10 Union Pacific . 1500 120 121 119% 121 + % 120/2 121
68 62/4 4 do pf . 300 64/4 64/4 64/4 64/4. /4 64% 65/a
1C6 46 . United Drug. 6700 46/4 6O/4 46 50+2 493/4 50
207 95% 8 United Fruit . 100 109 109 109 109 + 1/4 109 110
20 17 . United Ry Invest pf. 200 18 18/2 18 18/2+ Vz 18 19
62>/4 46% 6 United Retail Stores 4900 55/, 56 54 56 + Vz 56 56/,
271,4 15 . U S Food Products.. 400 17/4 17/2 17/4 17/2+ /, 17/4 17%
74/a 43% 4 US Ind Alcohol ... 2100 46 47/4 45/, 47/4+ 1'/, 4634 47/2
6834 41 Vz . US Realty & Impvt 3200 48/z 53 48/2 52 + 3/2 52/2 53
793/4 40/a . U S Rubber . 6900 48/4 6O34 48/8 50/4-j- 1% 50 50/4
86/a 70/4 5 US Steel . 18700 77/2 78% 77% 78%+ 1/4 7834 78%
112 105 7 do pf . 700 109/8 109/8 1C9/, 109/8- 109/8 109/4
59/2 41/, 2 Utah Copper . 10100 50 50% 4934 50%+ Vz 50% 50/2
12% 8/4 . Utah Sec Corp . 200 9/2 9/a 9/2 9/a- 9 9/2
41 25/8 . Vanadium Corp .... 8700 32/4 34 32/4 33%+ % 33% 34
42/2 20% Va-Car Chemical .. 1200 29 29% 29 29%. /4 29/2 30
102% 573/4. do pf . 200 74 74 74 74 + '/, 74 75
95 69 6 Va, Ir, Coal ft Coke. 100 68 68 68 68+3 68 72
91/ 594 __ Vivaudou . 2100 8/2 8% 8/2 8%. /, 8% 8%
9 7 _ Wabash . 200 7% 7% 7% 7%. «/, 7/2 7%

24/a 18 . do pf A . 1200 21 21 203/4 21 - 21/, 21 Vz
-¡-p/ 8% . West Maryland .... 1900 10 10 10 10 + % 9% 10
21 14/a . do 2d pf . 200 17 17/4 17 17/4. Vz 17/4 17%
30% 20'/4 . Western Pacific .... 800 22% 23/4 22% 23/4+ /4 22/2 23/2
49% 38% 4 Westinshouae Mfg . 600 44 44 43% 43%- " "

Hi/, 7/a . Wheeling ft L E ... 200 834 834
19/a 13/a . do pf . 100 15% 16
44 29/4 4 White Motors . 300 33/4 33/4
17% 7 _ White Oil . 300 8% 834
IO/2 5/4 . Willys Overland ... 900 6/, 6/4 6
42 23 . do pf . 500 29/2 29% 29
55/4 30/2 6 Worth Pump ft M... 400 40'/4 4034 40/4 4C34+
81 70/2 7 do pf A . 200 72/2' 72/2 72/2 72/2+ 1/2 70

.Ex. dividend.

Cables .32.00 31.87% 37.25
BRAZIL (par 82.45 cent» a paper mllrei»)
Demand .12.75 12.75 18.00
Cables .12.87% 12.87% 18.12%

PERU (par $4.86 a pound)
Checks . 3.25 3.25 4.90

ECUADOR (par 48.60 cents a euere)
Checks .26.97 23.26 -

CHILE (par 36.6 cents a peao)
Checks .10.C2% 10.50 16.37%
URUGUAY (par 103.12 cents a peso)
Checks .65 75 65.37% 83.60

VENEZUELA (par 19.3 cents a bolivar)
¦Checks .1C.22 16.00 -

Cuiiuriin.il Exchange».New York funds In
Montreal, 11.17 por rent premium; Mont¬
real funds in New York, 10% per cent
discount.

Dividends
Holders

Per- Pay- of
Rate. iod. able. record

Atch, Top & 3 Fe.1%% Q Dec 1 Oct 28
Am Brake Shoe &
Fdy Co, new... 81 Q Sept 30 Sept 23
do new pf.1%% Q Sept 30 Sept 23

Chic Pn*u Tool.. .1% Q Oct 25 Oct 15
Gt Northn Ry pf..l%% Q Nov 1 Sept 23
Island CS< Coal. ..$2 Q Oct 1 Sept 23
do pf .11.B0 Q Oct 1 Sept 2.'!

Kerr Lake Mlnes.l2%c y Oct 15 Oct 1
Pond Creek Coal. 37 %c Q Oct 1 Sept 23
United Fruit Co..12 Q Oct 15 Sept 20
Barnet Leather pf.1%% Q Oct 1 Sept 23
Dictograph Prod¬

ucts Corp pf. ..2% Q Oct IB Sept SO! Am-Hawalian S S.75c Q Oct 1 Sept 15
Famous 1'layers-
Lasky pf.12 Q Nov 1 Oct 15

Dayton P & L pf..l%% Q Oct 1 Sept 20
Nati Licorice pf...l%% Q Sept SO Sept 23
H R Mallln-on &
Co pf.1%% Q Oct 1 Sept 23

Williams Tool pf..2% Q Oct 1 Sept 20
West Union Tel,.l%% Q Oct 16 Sept 26
Loose-WilrB Bis¬

cuit 1st pf.? ..T5 Q Oot 1 Sept 20
do 2d pf.$1.78 Q Nor lOct 1»

Bid and Asked

Buff R tc
do pr . 77

Huff & Su*..

Bid. Asked.
P. 57 62

48
115
100

3%
55
96
25
19

Hums Bra pr 95
Hush Term. .

Butte & 8 C 13% 1H*4
Cal Pet pr.. 74%Cal Se Ariz. 4S
Can Southern. 42
Caso J I pr.. 70
Case Plow .. 4
Chi A Alton. 7%

45
80

do 10
C A IE I et.
do pr ctis.. 1

Chi Gt West 7%
C A N W pr.102 110
Chi Pneu Tool 32% 53
CRI&-P6 pc pr 65% 66
C S P M * O 54 66
do pr . 70 90

C C C A S L 38% 40
flo pr . 63 64

Cl A Pitts.. 00 fill
Cluelt Peab... 39 40
do pr _.. 79

C & S 1st pr 52 53
do 2d pr... IS

Con Cigar pr 68
Dont Can pr. 84% 95
Cotu Ins Co. 59
Crox Carpet... 20
Cu Am Su pr 70
Dar Chem .. 38

:%
\>
lH
1%

Following »rt» the closing bid and
asked Quotations of stocks listed on th«
Stock Exchange in which there wert
no transactions yesterday:

Bid. Asked.
Adams Exp... *.}% -»¡jtt
A C Dye pr. 86 Sl>
Am Bnk Note 50 51
do pr . 45 49 |_ do pr

Am Beet S pr 55 70
A B S A Fy. 42 45
do pr . 88 9-

Am Express... 116 12.
Am La France 8% 9
Am Loco pr.103% 106
Am Mall & G 10 13
Am Kadla 68% 70
Am Sm pr A. 66 69
A Sum T pr. Ï5 90
Am Tel & C. 45 53
A Teh pr new 87% Í9
Am Wo->! pr. P7 98
A Z & L pr. 25 26
Ann Arbor 11 18
Art Metals... 11 15
A.tsets Rl Co. 1% 2
Asso Dry O. 29 32
do 1st pr... 62 6<
do 2d pr... 54 ÏSH

Asso OU 97 68
Atlantic Ref..8.10 800
do pr .106% 103

Atlas Tack 14% 15
Austin Nichols K\ 9
do pr . 54 60

Auto Sale» Co 2%
Barnntt Dsa.. 35
do pr . 76

Bamsdall 19
_do B . 18 19 |De Beer*

Batoplla» M.. % %
Beth Steel pr 90% 91%
Bkn Edison. ..80 93
B B T ctfs.. 6% 7
Bkn Un Ou. 85 67
Brown Shoe'... 88
do pr . 78

Brunswick ... 2% 4%

4S
68%

19% 22
79Deere Co pr.. 61%Del A Hud..100% 101

Del Edison. ..90 95
Det A Mae... 48 .

do pr . 50
Det Un BR. . 70
D S S A A., i 4
do pr ...» C t

Bid. Asked.
Durham Hob. 20 30
do pr . 80 00

East Kodak... 815
do pr .105 .

Elkhorn C pr. 36 40
Em Brant ... 4 6

do pr . 25 28
Endl John pr 99 100
Erie A Pitts. 45 63
Fed M & 8. 5% 9

do pr . 22% 24
Fisher Body.. 87 90
do >ir . 9S 102

Fts B Oh pr 83% 89
Gen Am Tank 30% 45
Gn Asphalt pr 85 89
Gen Cigar pr 85 100
do pr deb. 85 90

Gen Mot pr. 64 64%
do « deb.. 63% 64->4
do 7 del).. 72% 74%

Ollllland U pr 10 4»
Gray Davis. 11% 12%
Gulf M & N. ü% SV»
do pr . 19% 19"

Hartman Corp 07 72
Homo Mines.. 56 58
111 Central 95 95%
do lsd lines. 60% .

Int Agrf pr. 39% 40
1 M T 1st pr 67 70
do 2d pr... 58 60

Int Nickel pr. 75 80
Int Paper pr. 80 uo
Int Salt 41% 60
Iowa Centra!. 4% 8
loi A Eaat.. 95 .

Jon« Tea ... 20 21
KCFSAM pr.. 60%
Kayser J ... 18 8*5
do 1st pr... 96 120

Keliy Spr pr 70 75
do 8 pc pr. 82 85

Kook A D M 5% 9
do pr . 20 .

Brest» S S ..128 137
do pr .100 .

Kreas A Co.. 65 7T
Laclede Gas. .50 63
Lake E & W. 11% 12

do pr . -8H 22%
Lit. A M T. .161 170

do pr .101 102
da B .161 16«

Bid. Asked.
Lima Loco pr 85 90
L-W Biscuit... 32 34%

do 1st pr... 95 99
do 2d pr... 97% 115

Lorlllard pr,.100 104
Loulsv & N..110 110%
Maekay Cos... 67% 80
do pr . 55 58

Muh Coal ...350 700
Malllnson pr. 58 60
Manati Su pr 90
Mar Ro-kwell. 6% 11
Martin Parry.. 12% 14
Mat Al \V... 12 1»
Max Mot ct. % H4do 2d pr ct 2 4
Mex Pet pr.. 75 85Mich Central. 79 92
MSl'&SSM pr 85 00
do lsd lines. 52% 54

M K A T pr 2 3%Mont Pow pr 92 94%Morris & Es. 65 69
N'ash & Chat 95 110
Nat Bis pr..l09 112
N' E & S pr. 84 90
Nat Lead pr.103 106
N* Y C A R L 59% 60%
do let pr. .. 66 70

N Y Doo". pr 30 53
N' Y L A W 80 90
N Y Bhlpbld.. 16 20
Norfolk So 9 11
Norf A W pr 87 71
Nora Se Steel 25 26
Nunnally _ 10% 12%OMo Fuel .. 40 44
Ont Sllrer ..3 4%
(Mis Elev pr. 80 95
Oils Steel pr. 40 89
Pacifie Coast.. 14 80
do 1st pr... 50 100
do 2d pr... 30 50

Pacifia Mail 9 12
Pac Tel A T 48 50%Pa P A B pr . T0
Peoría A E.. 8% 11
Pera Mar pr. 40 4S
Pitt» Coal pr 88% 88
P F W A C.U9% .

P A W Va pr T4% 75%Pr St Car pr 84 8«
,Bya Beo _ 56 .

(Ry St Spr pr W .

Bid. Asked.
lUnd Mines.. 25 27
Reading 2d pr 40% 41%
Reis A Co... 6*4 8
do Ut pr... 44

Rem T 1st pr 52
do 2d pr...

St Jos Lead. 11% 12
Savage. Arras. 10Vt 11%
Seah A L... 5%
do pr . 9%

Sears Roe pr. 90
8 r U Sugar 29
do pr . 53

Standard Mill 94*4 100
do pr . 77 79

Steel Tube 70^4Stern Bros pr.110 121
<io 8 pc pr. 83 88

Sub Bo« .... 4% i\Sup Steel pr 96 96 ViT 4 P Id tr.230 400
TSLA W ct. 9% 9'46-j pr ctfs.. 16 lT^fe

52

TO

6%
10*4

83

Bid. Asked
T C R T pr.. 93
Underwood .110
do pr .101

Un Tank _80
do pr . 91

Un Cigar St.. 125
do pr 96

D Drug 1st pr 89
Un Ry Intest. 7%

160
11.»H
9»
100
200
104
40

USC1P A f' 15% 15%lo pr . ..

U S Express.. 6
V S I Al pr. 85
' S Rub pr 86
USS A R pr 38 tt 40
Wubash pr B 13 16
Weber A Hell 10 12
Wickwlrc Sp. 9% 10Wilson Co ... 33
do pr ..

Woolworth 110
,.'lo Pr .105WP A M pr B 60
Wright Aero.. 7

43H
90
87

36
7»
112

London Market Dull
LONDON, Sept. 13.-Trading wasdull on the Stock Exchange to-day Bargold, 110s 3d. Money, 2% per cent.

Discount rates.Short bills, 374@4 percent; three months' bills, 4 1-16 percent.

Closing stock quotations:
S°^°Lg'r'20?ey* *S .Louisville. ... w«British 5* loan 8ï% M K & T. sixdo 4 H. 81% N Y Central"*'" **Atchlaon.113 Norf 4 Welt A' '

12a?alt *, 0h'° * 6 » Ont * Weïîn? . ' ""
Canadian Pac...150 Pennsylvania Srtu.Chesa 4 Ohio... 72% Reading o»4Chi Qrt Weatn. 9 Southn Ry. 5?
n f?lT,vALJi' " 3outhn ?.".'.'.'.nlDen 4 Rio Ord. 1 Union Pacific. . .159%Brje- ...¦¦. "W U 8 Steel.162%do 1st pf 26 De Beers.12%ISfëL£fî.-.::ui *.4Ml- - »*¦

In Wall Street
Regular Dividend»

Regular quarterly dividends were de¬
clared yesterday by the Groat Northern
Railway, the Atchison, Topeka & Santa
Fe, the American Brake Shoe tt Foundry J
Company, the Chicago Pneumatic Tool
Company, and the United Fruit Com-
pany. Chief interest was directed toward
the action of the Great Northern di-
rectors, and it heartened sentiment with
regard to all the railroad issues, as the
continuance of usual payments by the
Hill roads has been the subject of con- ¡slderable speculation in stock market
circles during recent weeks. With the
uncertainty regarding the Great North-
ern disbursement removed it was taken
for granted that Northern Pacific di-
rectors, when they convene later in the
month, will authorize the customary
distribution. Great Northern responded
to the regular dividend declaration by
advancing 2% points to 77%, while
Northern Pacific at 781/. was up 2 points
on the day. In fact, the whole railroad
list showed a much better tone than for
several days, practically all the active
issues showing a substantial rise.

Market Street Railways
Following publication yesterday of

a report by City Engineer O'Shaugh-
nessy, of San Francisco, concerning the
valuation of the Market Street Railway
Company, placing a market price of
$40,000,000 on the company's properties,
all three issues of stock became active
and made substantial advances. Mr.
O'Shaughnessy's valuation is approxi¬
mately $25,000,000 in excess of the cur-
rent market valuation of the company's
outstanding securities, giving a value
of $1,800,000 for the bonds and notes, j
$3,510,000 for the prior preference
stock, $700,000 for the first preferred,
$282,000 for the second preferred and
$428,000 for the common. Mr. O'Shaugh-
nessy's report was made at the request
of the San Francisco Board of Super-
visors and it is understood to be pre-
Iiminary to the adoption of an ordinance
calling for a referendum on the city's
purchase of the properties. His report
said in part: "Taking into considera-
tion all of the elements entering into
the problem, I have determined that
the fair price that the city should pay
for all the properties of the company,
including both physical properties and
the future earnings, is $40,000,000. In
my judgment It is conservative to state
that the reproduction cost, new, less
depreciation of this property as of to-
day, cannot be less than net earnings
The report states that net earnings
during the remaining life of the fran-
chise range between $35,000,000 and
$50,000,000.

Equipment Trusts
It was stated at the offices of Kuhn,

Loeb & Co. that the banking firm
has no immediate intention of making
a public ofFering of the $7,500,000 rail¬
road equipment trust 6 per cent cer-
tificates, purchased from the govern-
ment at par. When money market
conditions reach the point when a 6
per cent obligation of this character
can be sold at a profit it is believed
likely, however, that the issue will be
sold to investors. Although Washing-
ton dispatches indicated that this is
the first of a series which the Harding
Administration is planning to market
in order to supply the railroads with
funds pending passage of the reliet
measure now before Congress, bankers
said they knew of no plans for fur-
ther sales in the near future of equip-
ment trusts held by the government.
A point in favor of an early sale of
the certificates purchased by Kuhn,
Loeb & Co, is the fact that they are
in equal amounts of $1,500,000 for the
five roads involved, namely, the Atchi-
son, the Burlington, Norfolk & West-
em, Central Railroad of New Jersey,
and the Southern Pacific. All these
roads have a high credit rating- and it
may be that bankers have in mind to
market the issue separately instead of
en bloc. The total of equipment trust
now held by the government is $310,-
000,000. Of this sum $318,fi34,000 rep-
resents roads of the highest credit.

The Equipment Stocks
The sale of $7,500,000 of equipment

trust certificates to Kuhn, Yoeb & Co.,
according to Washington dispatches,
the first of a series planned by the
Harding Administration, had a direct
influence on the equipment stocks yes-
terday. American Locomotive and
Baldwin were the leaders, the former
getting up to 9IT», compared with
9314, the high of the year. Baldwin,
in which active pool buying has been
reported, advanced 2% to 88%.
Coupled with the immediate sale of
equipment trust were reports from
Washington that railroad legislation
will be hurried t'.irough. Should this
be the case the placing of new equip¬
ment orders on a large scale should
be expected.

United Drug Rallies
As has been tho case not infrequently

in the recent past, the passing of a
dividend was followed by a rise in the
price of the stock affected yesterday
when covering by shorts sent Unite-
Drug 2 points higher after directors
had decided to omit the usual $2 quar¬
terly payment. It was apparent, how¬
ever, that the short element was in no
hurry to draw in its lines, for the stock
sold off in early dealings to a new low
for the year at 46, rallying later when
offerings became scarce. The stock
continued to loan "flat," so it was be¬
lieved that no great amount had been
liquidated on the announcement of the
company.

Country Headed Toward Prosperity
William Boyce Thompson, recently

returned from Peru, where he repre¬sented the United States as Minister
Extraordinary at the Peruvian Cen¬
tennial Celebration, declared yesterdaythat the country's depression has run
its course and that developments now
point to a return of prosperity. "Re¬
adjustments," said Mr. Thompson,"have been going on and we are be¬
ginning to realize what has been ac¬
complished in this direction over the
last year. We have made great strides
of a constructive character,. and pessi¬mism, which had become almost chronic,is rapidly giving way to optimism. As
to the security market, the capitaliza¬tions of many concerns are to-day sell¬
ing below net current assets over cur¬
rent liabilities. The shares of manycorporations are selling at one-third
of their respective book values. Se¬
curity prices like these are too attrac¬
tive to exist for any great length of
time."

Denver & Rio Grande
Word was received yesterday by the

stockholders' protective committee of
the Denver & Rio Grande Railroad
that an appeal has been allowed byJudge Lewis, of the Federal Court at
Denver, from the order confirming the
sale of the road to the Western Pacific
interests. The committee's counsel
stated that they regard the objections
to the sale of the Denver property as
"very substantial and formidable, and
that the price of $5,000,000 was grosslyinadequate and unconscionable." In
addition to this appeal there is pending
a suit in equity which seeks to vacate
the judgment against the Denver for
$3?,000,000 obtained by the Western
Pacific in lieu of the former's default
of principal and interest of Western
Pacific mortgage bonds.

American Vanadium
The Vanadium Corporation showed a

net income before depletion and depre¬ciation charges In the six months end¬
ed June 30 of $86,613, J. Leonard
Replogle, president, told stockholders
at the annual meeting on Monday.After charging off $146,904 for depre¬ciation and depletion, there was a tötetdeficit for the half year of $60,291.

Free tram theFederal Income Tax

$25,000

Darlington, S.C,
Refunding 6s
Due April I, 1941

Darlington is a fine count,seat town, in one of the bestsections of South Carolin«
with ample railroad ai¡rjbanking facilities.
It is in good financial condi«.
tion, with a population close
to 5,000.

Price 100 and interest
Yielding 6%

Spitzer, Rorick
& Company

EsUsblishei 1871
Equitable Building, New York

ToIedo Chicago

$.50,000

Minneapolis
and

St. Louis
1st Con. 5s 1934

Closed mortgage of$5,282,000, being a first lien
on 246 miles of main line,and a second lien on 130miles subject to only$1,100,000 first 7s due 1927$150,000 of the first mort-
gage 7s are guaranteed bythe Chicago. Rock Island& Pacific, and the mileagecovered affords the RockIsland its entrance intoMinneapolis.

72J¿ & Int.

To Net about 8.50%
R.W. PRESSPRîCH
iO Wall St. A CO P*v*sNew York « W. ;ofe^, jMunicipal and Rniin-ad Bonds

We Are Interested
in the

Following Securities
National OU 7's May 1925

Rep. San Domingo 8's 1923
Ft. Smith Lt. & Trac, pfd
Broadway Central Bank
So. West. Penn. Pipe

Buckeye Pipe
Illinois Pipe

Spicer Mfg. pfd
i

Inquiries Invite!

Jos.phîhaîâCa
Members «Ven* Ycrlr Slock Exchange
120 Broadway. Tel Rector 5000

Trading Dep't.

An Investor's Catechism
Contains 63 invest
answers. Frei have irons
$100 to $100,1 00 to li
for B-l.

Lawyers Mortgage Co.
59 Liberty St. 181 Montague >t., Bkljn.

HoRNBLOWER & WEEKS
BnabUahad lew

Investment Securities
Boston Now York ChUieolJProvidence Portland Me Detroit;}

st*A.\SLA*.T»r..^

I Business Insurance

Income Insurance

Write or ph articula»
William M. Taylor

4-1 Court - Brooklyn
¦..-.. si: :.:>.

Keller ti&to
Hemu:-:

Lord's Court Building
40 Exchange Place Kew York City

Telephone Broad 6291

"Waakly
Finance.

Raaiaas"

Ï.W. Wagner* ft
Uatatian

g j »»wt Kx^aaaf
f. r. .¦»am &*¦"£.CStmfv ¿¡*trd <f Treat

Guaranty
Trust Co*

CLINTON CILB£*T
2 Wall Street, N. Y. Tel. 484« R«<M

Current aSf=r-t« as of June 30 were H,
164,430. against current Jiabuities
$27,968. These '< a ney *úr-
¡ng capital of $4,138.462. Of the c

! rent assets $897,157 was m casa »

receivables an«! the remainder "»

ventories.

Hanauer Retama ¿
Jerome J. Hanauer of Kuhn, W« "

Co., who has been abroad i or <-ne *#.
ten weeks. La back Rt his ofsr .jfa,
Hanauer said yesterday that he MWj
ited England. France and »wiWJJj:and was much {repressed vita .itii
nomic recovery in ai! those e<.y

! and also the improvement in. * v-üä»"I kan investment market during *-»

sence.


